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DUN’S STATISTICAL RECORD 
Latest Week : 1931 1930 
Bank Clearings.......... $9,450,861,000 $11,288,875,000 
¢tCrude Oil Output (barrels) 2,100,900 2,623, 





Freight Car Loadings..... 713,938 
Failures (number)....... 614 
Commodity Price Advances 31 2 
Commodity Price Declines. 23 3 


$250,000,000 
183,000,000 


$410,849,000 
310,968,000 


Merchandise Exports...... 
Merchandise Imports...... 


Building Permits......... 67,491,654 $9,556,555 
Pig Iron Output (tons).. 1,706,621 2,838,920 
Steel Output (tons)...... 2,033,206 3,796,090 
Unfilled Steel Tonnage.... 4,132,351 4,468,710 
tCotton Consumption (bales) 454,188 576,160 
Cotton Exports (bales)... 624,631 728,737 
Dun’s Price Index....... $153.546 $180 
Failures (mumber)........ 2,563 yi 





+Daily average production. tDomestic consumption. 











THE WEEK 


(ONSERVATISM in appraising such uplift in business 

as has occurred recently reflects the continued presence 
of numerous unsatisfactory phases, yet the undercurrent 
of better feeling in various quarters is sustained. Since 
sentiment is an important element in commercial revival, 
the gain in confidence, although tempered by the existing 
uncertainties, is encouraging. Tangible evidences of ex- 
panding activities are not generally visible, but irregular 
response is being made to seasonal influences, and certain 
aspects of the situation may have a deeper meaning. Fluc- 
tuations in the volume of transactions in different lines are 
to be expected, but the short-term movements are less signif- 
icant than the factors which control the longer trends. It 
has been recognized that commodity price disturbances have 
formed a serious obstacle to economic recovery, and any 
lasting change from this status scarcely could fail to prove 
stimulating. Hence, indications of diminished unsettle- 
ment in some of the principal markets are among the 
promising portents, and the latest monthly index numbers 
reveal a narrowing of the decline. More than that, DUN’'s 
comprehensive list of wholesale quotations shows an excess 
of advances this week, for the first time this year. The 
results of a single week may not be conclusive, yet more 
firmness has been developing in several directions, includ- 
ing pig iron and steel, most of the non-ferrous metals, cot- 
ton and goods manufactured from this staple, rubber and 
hides, The improved position of prices for cotton cloths 
has been directly traceable to exceptionally heavy demands, 
and in this field, as in some others, the meagerness of avail- 
able supplies has been the main propelling force behind 
the increased purchasing. Many buyers of raw materials 
and semifinished and finished products have allowed stocks 
to run unusually low during the period of restricted con- 
sumption, and orders for purposes of replenishment, while 
chiefly of small size individually, have bulked larger in the 


aggregate. Broadly viewed, conditions still disclose many 
confusing contrasts, and vigorous and widespread better- 
ment is lacking, yet further progress toward the strength- 
ening of the structure of business has been achieved. 


Interest in the course of the stock market remains wide- 
spread, and each week’s movements are being watched 
closely for indications of change in investment and specu- 
lative sentiment. The price trend was reactionary mosi 
of this week, after the sharp rise of February, and selling 
converged chiefly in the railroad group, as a result of un- 
favorable earnings reports and adverse dividend action. 
The depression in the shares of the common carriers af- 
fected practically the whole list, but declines were not espe- 
cially severe and rallying tendencies developed on Thurs- 
day. That improvement, which occurred on a_ lessened 
volume of trading, was largely ascribed to technical condi- 
tions, yet it had a cheering effect in financial circles. More- 
over, the pronounced success of the New York City bond 
sale was a constructive development, while moderately bet- 
ter news from certain industries, together with a slacken- 
ing of the drop in commodity prices, also was helpful. The 
more favorable aspects were, however, tempered by various 
unsatisfactory phases, including the large losses shown in 
annual financial statements of several important corpo- 
rations. 


The change of trend in commodity prices this week is 
reflected in the moderate excess of advances in DUN’s list. 
Thus, 31 changes were toward higher levels, comparing 
with 23 recessions. In all previous weeks this year, reduc- 
tions were in the majority, and in most instances largely 
outnumbered the increases. Hence, the present exhibit is 
particularly interesting, and examination of this compila- 
tion shows that the main tendency in other commodities 
than foodstuffs was in an upward direction. Except in 
hides, where fairly sizable advances occurred, the improve- 
ment was slight, yet the stronger conditions were significant. 
A year ago, there were nearly four times as many declines 
as increases. 


Among the adverse aspects of the business situation, the 
insolvency record still stands out prominently. Commercial 
failures remain unusually high, the number last month 
being, in fact, unprecedented for the period. Similarly, the 
liabilities, although not the heaviest ever reported for 
February, were very large. Specifically, defaults last month 
totaled 2,563, involving $59,607,612, and there were in- 
creases of 13 and 16 per cent., respectively, over the figures 
for February, 1930. Comparing with the returns for Jan- 
uary of the present year, the number of insolvencies was 
less by 23 per cent. and the indebtedness smaller by 37 per 
cent., but February had fewer business days, and for this 
reason a reduction in the mortality was to be expected. For 
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the current week, failures have numbered 614 which is 


well above the 527 defaults a year ago. 


To the other encouraging phases in the iron and steel 
situation, there has been added a further rise in pig iron 
output. The gain in February, supplementing that of Jan- 
uary, was sharp, being about 10 per cent., on the basis of 
the daily average. Moreover, The Iron Age reports that 
nine furnaces were blown in last month and only three 
banked, thus making a net gain of six in the number on 
the active list. The total of operating furnaces on March 
1 was 108, having a calculated daily rate of 61,850 tons. 
The additional increase in production during February, 
while a favorable sign, still left the average per day about 
40,000 tons under that of a year ago, and the lowest for the 
period in many years. 

Not only has seasonal activity in dry goods been sustained, 
but it has gone beyond expectations in the trade. The spurt 
in buying which developed recently is generally ascribed to 
replenishment of stocks made necessary by their depletion 
during a_ protracted demands. The 
greater degree of confidence among merchants also has been 
a factor, this better feeling being largely stimulated by the 
Unusually large purchases of un- 


period of curtailed 


prevailing low prices. 


March 7, 1 1 

finished cottons have been made, and the markets, re. 
sponding to this condition, have tended upward. Els« 
in the textile field, the same measure of improvement is not 


nere 


visible, yet some gains have been achieved. As a whole, 
production is recovering, with overtime work forced in many 
cloth and finishing mills by the pressure for prompt chip. 
ments. 

There was a decided change in the position of domestic 
packer hide markets this week, with development on the 
constructive side. The recent check to the decline in prices 
had been considered significant, and the movement this week 


was sharply in the direction of advance. Thus, increases 
of a full 1lc., or more, were established in various instances, 
with No. 1 native steers at Chicago up to 8c. That is, of 
course, a very low quotation, but it reflects a distinct turn 


for the better in comparison with the late depression. The 
rising price trend this week occurred on a comparatively 
limited volume of business, yet one seller held out, ap- 


parently anticipating a still higher basis. Contrasted with 
the level a year ago, quotations on most varieties of this 
raw material continue to show large recessions, but packers 
have been encouraged by the more favorable situation now 


prevailing. 





GENERAL BUSIN 


ESS CONDITIONS 





Eastern States 

BOSTON.—While the current volume of business is con- 
siderably less than at this time last year, almost all lines 
appear at present to be making more than a seasonal gain, 
and the outlook is favorable for continued progress. Sales 
of the Massachusetts department stores in January were 
about 8.2 per cent. less than those for January, 1930. Sales 
of women’s, misses’ and juniors’ ready-to-wear and acces- 
sories declined only slightly, but the sale of radios fell off 
61.9 per cent., piece goods 14.8 per cent. and small wares 10.5 
per cent. Sales of toys and sporting goods in the Boston 
stores exceeded the January, 1930, record by about 14.3 per 
cent. Total sales of the Boston stores for February ran 
about 14 per cent. behind the February, 1930, record. 

Cotton consumption of New England mills during January 
averaged 3,452 bales daily, as compared with a daily average 
of 4,418 bales during January, 1930. Spindle hours increased 
during January over those of December by about 7.8 per 
cent. Cotton receipts, after increasing for four successive 
months, fell off sharply in January and stocks of raw cotton 
at the mills failed to show the usual January increase. Dur- 
ing February, however, the mills purchased more freely, and 
currently appear to have covered their requirements in all 
grades. During the past week, sales have been on consider- 
ably larger volume than production, but in gray goods and 
in the finished lines sales are only moderate. Raw cotton 
is firm and the prices of some of the finished goods have been 
advanced. Substantial orders for cotton yarns have been 
placed during the week and the interest in all counts con- 
tinued. Prices have advanced. 

An increase of employment in the shoe industries of 
Massachusetts of 22.2 per cent. took place during January 
and further improvement was noted during February. 
Brockton pay rolls increased in January 47.4 per,cent. and 
Haverhill 19.7 per cent. Orders are slow in coming in from 
some sections, and the factories are interested principally 
in getting out their Easter orders. Massachusetts still leads 
in the production of shoes, and the percentage of the New 
England States has remained practically unchanged for the 
past five years. Hide prices have fallen about 50 per cent. 
during the year, and about 28 per cent. since January 1. 
Leather is slightly more active, and patent leather, which is 
produced largely in this section, is becoming more popular. 
Hides are moving slowly. 


Building and engineering contracts awarded during the 
week in New England amounted to $10,832,400, which is a 
record figure, and compares with $5,980,400 for the corre- 
sponding week of 1930. Lumber and building materials 
continue rather quiet, with some indications of a firmer 
market. Hardwoods are quiet, with prices weak. Small 
orders of pig iron are reported this week, aggregating about 
2,000 tons. The call for iron and finished steel is light. A 
substantial increase in orders for manufactured goods took 
place in January and for textiles were equal to those in 
January, 1930. A loss was recorded by the metal trades, 
Total registration of automobiles at the end of January, of 
this year, was 537,424, as compared with 533,670 for Jan- 
uary of last year. Commercial vehicles show an increase of 
5370, and buses gained 30 per cent. 

NEWARK.—Distribution at retail, for the most part, con- 
tinues relatively quiet. The annual February furniture 
sales, given wider publicity than usual in advertisements 
this year, are reported to have been fairly up to expectations 
in volume. Shoes and rubber goods are in fairly active de- 
mand, while clothing and men’s furnishings are inclined to 
be quiet. There is a fair demand for silk hosiery, notions 
and piece goods. The sale of new automobiles to date has 
been somewhat disappointing, but accessories are fairly 
active for the season, selling in good volume. 

The building trade, particularly new construction, con- 
tinues quiet, materially below the average for several years 
past. The movement of lumber and building material is at 
present inactive, with collections reported as slow. Impor- 
tant highway construction under way is progressing’ satis- 
factorily, relieving, to some extent, unemployment. 

Among manufacturers, production has not, as yet shown 
any appreciable increase or improvement, taken as a whole. 
The termination of Congress is regarded by many as a pos 
sible prospect of some improvement in demand, which will 
find expression in manufacturing, as inventories have not 
been accumulated. Bank clearings are $38,285,500, com- 
pared with $35,897,500 for the same week last year. This 
indicates a slight reversal of recent trend. Banks generally 
have ample cash funds, and some say there is a dearth of 
borrowers for commercial purposes. 

PHILADELPHIA.—There has been an improvement in 
retail trade in this district, reflected in the orders for small 
amounts that are increasingly numerous. In the dry goods 
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trade, the number of sales has increased, even though the 
individual amounts continue small. In the electrical trade, 
there has been a slight increase in demand since January 15. 
Volume of business is said to be fair, but prices are poor; 
prospects, however, are good. The sales of radios were of 
fair proportion during February, but sales of paint de- 
creased somewhat, as compared with the total of a year ago. 

Dealers in silk state that they had unusually good business 
during January and February, but there has been a little 
falling-off in demand during the last ten days, although 
volume is larger than it was at this time in 1930. Manufac- 
turers of infants’ dresses and coats have found a marked 
seasonal improvement, but business in general continues un- 
even. In the hosiery trade, conditions have not improved 
greatly. The consumption of hosiery is going along at about 
the same rate, but the prices at which hosiery must be sold 
do not permit the manufacturers a margin of profit suffi- 
cient to meet full expenses. A slight seasonal advance is 
reported in the millinery trade. 

While there has been some improvement in sentiment in 
the worsted yarn business since the first of the year, this 
has not been reflected by much general increase in produc- 
tion or a gain in the market prices for yarns. Such business 
as has been placed has leaned more to the fine qualities and 
to specialty yarns, rather than to standard counts or to the 
medium or lower qualities. The chemical business to date 
has showed a marked improvement over that for the corre- 
sponding period of 1950, and the outlook is decidedly encour- 
aging. Although sales of paper boxes are not up to normal, 
an early improvement is anticipated. The rubber goods 
trade is somewhat better than it was a week ago, and there 
has been a slight gain in building activity. 

PITTSBURGH.—Aside from a slight improvement in 
some lines and a larger number of inquiries, there has been 
comparatively little change in the business situation locally. 
Retail trade has been very quiet, but extensive advertising 
is stimulating the buying, to some extent, and a moderate 
improvement is apparent this week. Jobbers of dry goods, 
men’s and women’s wearing apparei, hats and shoes, report 
business still slow, but buying is showing a slight improve- 
ment, and activities are expected to increase considerably 
during the month of March. There has been some increase 
in the demand for new automobiles, with a fair demand for 
accessories. 

Building construction continues rather light, and demand 
for lumber and other building materials still is rather slow. 
There has been some improvement in demand for confec- 
tionery thus far this year, but comparatively little change is 
noted in the volume cf business transacted by wholesale 
grocers. Prices, as a whole, average considerably lower 
than they did a year ago, and butter and eggs are selling 
at the lowest price in many years. 

There has been a slight improvement in the rate of opera- 
tions of industrial plants, gains being very gradual, and the 
rate of operation of steel plants is estimated between 50 
and 55 per cent, of capacity. Some improvement is noted in 
the demand for plate glass, particularly from the automobile 
industry. Production of polished plate glass in January 
totaled 7,320,675 square feet, which was an increase of 
2,379,000 square feet over the December output, but was 
materially lower than the January, 1930, total of 10,017,909 
square feet. Little change in the window glass situation is 
noted, demands and production still being at a low rate. 
Sanitary and heating equipment continue to move slowly, 
and the demand for electrical equipment also is rather slow. 

Production of crude oil was at a sharply lower rate, and 
is considerably lower than it was a year ago. Production of 
bituminous coal is at approximately the same rate as last 
week, and demand is slow. Prices of western Pennsylvania 
grades of run-of-mine coal are quoted per net ton, at mines, 
as follows: Steam coal, $1.75; gas and coking coal, $1.50 to 
$1.75; and steam slack, 60c. to $1. 

BUFFALO.—Retail business for the month closed with: 
more activity than at its start, but with results somewhat 
disappointing and below the level of one vear ago. The 
approach of Easter does not appear to have quickened retail 
sales, to any extent, and liberal advertising has met with 
only a fair response. Retail business is not at all satisfac- 
tory, and merchants are looking forward to the next few 
Weeks to bring sales up to anything like the normal of one 
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year ago. They have some way to travel, but present indi- 
cations are regarded as much more favorable. 

Careful buying appears to be the rule, and is keepin; 
overhead down to a minimum. There appears to be quite a 
variety of merchandise, but no heavy stocks in any one line 
are in evidence. Activities center principally around women’s 
wear, especially in millinery and footwear. Men’s clothing 
and furnishings are showing more activity, and reports from 
outside salesmen indicate that orders are being placed quite 
freely for Spring and Summer wear. The wholesaler re- 
ports a hand-to-mouth business for immediate delivery. 
Stocks are keeping up well, and compare favorably with th 
average of a year ago. 

Hardware is running along about normally, outside of 
building hardware, which is moving slowly. There is quite 
an interest taken in automobiles but, as yet, orders placed 
for Spring delivery, while in advance of those of one yeai 
ago, are behind the total of former years. There has been 
a break in the price of anthracite coal and coke to the con- 
sumer, retail prices now ruling around $1.50 less per ton. 
There is some increased activity in the building of smaller 
constructions, but principally in sections adjoining the city. 
There is a general feeling that the opening of Spring will 
show renewed activity in nearly all lines. 


Southern States 


ST. LOUIS.—The current week has brought out some ad- 
ditional hopeful signs of renewed activity in merchandise for 
common consumption, as there has been a betterment in 
orders for dry goods, shoes and men’s and women’s apparel 
and furnishing goods, but these orders are principally for 
nine-week delivery, and do not, as a rule, include much in 
the way of future orders. 

There has been some further improvement in automobile 
manufacture, as well as in distribution. Steel concerns and 
foundries also are working on larger schedules. This is 
making for a better feeling in regard to the general outlook 
for business during the next few months. Building opera- 
tions show some improvement but, as yet, there has been 
but little done in the way of home building, in which there 
has been a stagnation for the past six months or more. The 
demand for coal continues slow in both wholesale and retail 
circles, the extremely mild Winter and lack of industrial 
operation being the contributing causes. 

Flour trade continues quiet, and sales represent only a 
fair percentage of milling capacity. Family flour and low- 
grade flour are attracting the most attention. Flour produc- 
tion continues to decline. Mills for St. Louis and vicinity 
reported for the week ending February 21, 69,600 barrels, 
compared with 71,900 for the preceding week, and 86,200 
barrels for the corresponding week last year. 

BALTIMORE.—A careful survey of industrial and com- 
mercial! conditions seems to indicate that most gains thus 
far this year are of a seasonal character, but there is un- 
doubtedly evidence of a slow recovery from the depression 


. into which business was plunged some fifteen months ago. 


Numerous earnings statements now being released reflect 
the unfavorable results of the drop in commodity prices, 
which appears to have been a more potent factor than the 
volume decline in these unsatisfactory showings. The indi- 
cations are that the immediate future will witness a con- 
tinuance of the processes of readjustment, laying a solid 
foundation for the final recovery of business upon a sound 
basis. 

The groundwork for better times in many fields already 
has been definitely laid, and the anticipated improvement is 
expected to fulfill present hopes. The money market con- 
tinues easy, but the commercial demand for funds is not 
very strong, because large corporations are thought to be 
well fortified with cash and easily liquefiable assets. More- 
over, Maryland farmers are said to be responding slowly to 
the Washington offer of drought relief loans, and this hesi- 
tant policy will retard an early trade revival in agricultural 
regions where conditions have been stagnant for a long time. 

Manufacturers of portable electric tools report a volume 
improvement, and sales are now running about 45 per cent. 
above the low level of last December. Steel mills are now 
operating at 55 per cent. of capacity, the highest rate at- 
tained since last September. Loca] tube and rolling mills 
did not fare very well in 1930, because of declining metal 
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prices, and the petroleum industry still is in an unsettled Slightly better labor conditions are reported. as King 
state. The mild weather seems to help early Spring auto- forces are being slightly enlarged, and Spring activity is 
mobile sales; one dealer handling a popular-priced car re- increasing. Banks are having more demands for funds, but 


ports a 20 per cent. volume increase in February over the 
figures for the corresponding 1930 month. Semiannual 
clearance sales in the furniture line last month were hardly 
up to expectations, and local factories still are running only 
about three-fourths of capacity. 

Building permits in this city for February total $2,757,- 
480; the figures for January were only $1,354,920 and for 
the corresponding month in 1930 were $2,781,720; home 
building is represented by 95 dwellings, which involve an 
outlay of $448,000, the highest total for this class of con- 
struction in any month since last October. This industry 
has been one of the laggards, and this improvement is en- 
couraging news, inasmuch as it is creating a better demand 
for construction materials. Moreover, the city has just 
started on its $2,000,000 street-paving and repair program 
for 1931, and this work will absorb a measurable block of 
idle labor. 

LOUISVILLE.—Although the gains in sales totals are 
small, in most instances, there has been an improvement in 
general business in this district. Seasonable increases in 
demand are being reported by the majority of retail estab- 
lishments, although unfavorable weather has retarded the 
ready movement of Spring merchandise. Demand is ex- 
pected to assume larger proportions in the next week, how- 
ever, owing to the nearness of Easter. Men’s wearing ap- 
parel also is selling better, some of the factories producing 
aps, cravats and shirts now operating about 60 per cent. of 
capacity, which is a seasonal improvement; most of the 
orders, however, are small, and are for immediate delivery. 

Jewelry sales have picked up a little, although the total 
volume for February was somewhat under that of February, 
1930. Sales of bakers’ supplies and equipment are running 
below last year’s record at this period, due chiefly to the 
greater caution used in granting credit. There has been 
almost no betterment in the demand for furniture, many 
factories having been closed down for three months. 

Receivers and shippers of grain report that business has 
been somewhat restricted, especially in oats for seed, sales 
of which usually are four or five times as heavy as they have 
been thus far this year. While the need of clover and grass 
seeds was urgent and everything pointed to a large demand, 
as there was not much seed put in last Fall, owing to the 
extended drought, the demand, as yet, has been limited. In 
fact, business with seed merchants fell off materially during 
January and February, in spite of the fact that the weather 
was ideal for sowing. While the small seed dealers report 
no lack of demand, their sales have been small, because of 
their unwillingness to take the necessary credit risks. 

The petroleum business seems to be one of the exceptions 
in the general recession, as local refiners report that they 
have been running consistently ahead of their sales total of 
last year, and that the number of their employes also is 
larger. Sales of livestock have declined, and prices are be- 
low last year’s level at this period. 

DALLAS.—Trade in wholesale and retail lines continues 
to lag, although there latterly has been some improvement. 
The year 1930 compared favorably in certain lines with 
sales of the previous year. There was considerable activity 
in the building industry, being confined principally to the 
larger projects. Building permits exceeded those of 1929. 
There apparently has been no let-up in activity so far this 
year. Sales of farm implements and road machinery were 
good. While the outlook for sales, based on demand, is 
rather faverable, the situation created by the unusual 
carry-over of accounts receivable will force a curtailment 
of volume, or at least a restriction, in the better class of 
accounts. 

MEMPHIS.—A seasonal improvement is taking place in 
some lines of business, but the pace still is slow, and buying 
continues to reflect the crippled buying power of the larger 
part of the public. Farming activities are increasing, and 
weather conditions have been favorable. Thus far, most 
attention has been directed to providing larger crops of feed 
and food, and early planting is unusually large. Cotton 
acreage still is uncertain, but financial conditions are ex- 
pected to result in large enforced reduction in this territory. 
Selling of the old crop proceeds slowly. 


conditions are such that loans are very much restricted, 
Distribution of bonus loans is expected to afford stimulus to 
some lines of business, to a slight extent. Weather coiitinues 
unusually favorable for lumber operations, but the industry 
still is being operated on a limited scale. 


Western States 

CHICAGO.—Soldiers’ bonus loans, which are expected to 
reach a total of $25,000,000 for Illinois and the northery, 
Indiana counties, are regarded by local merchants as certain 
to offer a sharp impetus to trade over the next two months, 
Not enough of the funds. however, have gone out to test the 
effect and, in the meanwhile, wholesale and retail merchan- 
dising are going forward at about the same volume as in 
February. Among the retailers, women’s ready-to-wear and 
yard goods were advertised fairly heavily, and moved the 
hest. 

February trade statistics confirmed the unofficial reports 
of an upturn in automobile sales and building. 
mits were $7,877,000, compared with $5,442,500 in February, 
1930. New ear sales in Illinois totaled 9.772, which was an 
increase of 416 over the January record. February sales of 
the two largest mail-order houses totaled $38,781,204, com- 
pared with $46,060,858 a year ago. Railroad equipment 
companies are operating at levels sharply below last year’s, 
due to reduced purchasing by the roads, with the president 
of one company stating that the lack of new orders was off- 
set in part by the increasing amount of repair work. 

The livestock markets reversed their recent trend and 
prices advanced during the early trading. Moderate over- 
the-week receipts brought a Monday advance of 15c. to 25e. 
for cattle, and the more desirable grades advanced another 
25c. Tuesday. Hogs opened steady and advanced 10c. to 
15c. Tuesday. Attempts of some of the packers to ask an 
advance of Mc. brought a slow, waiting market in hides, with 
bidders willing to give only last sale prices. Eggs were 
sharply higher on the local mercantile exchange and butter 
firmer. 

The mild Winter has resulted in an earlier start on road 
projects than usual, with the county calling for bids on 
twenty-two miles of highway and a bridge project for 
March 9. Retail trade in building materials improved mod- 
erately, but was below the usual] seasonal requirements. 
Furniture manufacturers and automobile body companies 
were in the wholesale market for their hardwood lumber 
needs. Increased credit terms to farmers have resulted ina 
better demand for heavy farm machinery within the last 
few weeks. 

CINCINNATI.—Irregular trade conditions, which have 
existed for some time, were not mitigated, to any extent, 
during the past week, but hopeful aspects have appeared in 
some channels. Increased sales of automobiles and a gradual 
upturn in iron and steel production are noticeable among 
those lines that have partially revived. Preparation for out- 
door work now is getting under way, but there is little im- 
petus to retail distribution. Leading department stores re- 
port no appreciable gains, sales generally being slightly less 
than last year’s volume. Many adjustments of commodity 
prices have been made, and more equalized production 
schedules have been effected. 

Building construction in this district declined during the 
past month, according to reports issued by the building 
commissioner. The number of permits issued during Feb- 
ruary, 1931, was 1,413, calling for improvements costing 
$1,797,205, compared with 1,540 permits issued in February, 
1930, with improvements aggregating $3,523,975. The 
larger portion of the work done last month comprised altera- 
tions and repairing, which amounted to an estimated cost of 
$906,240, while new building construction work amounted to 
only $602,585. Actual work is about to be started in con- 
nection with the new railroad terminal project and this will 
absorb considerable surplus labor. Inquiries for new equip- 
ment were more numerous in the machine tool industry, but 
current sales are spotty and actual orders are slow in closing. 


CLEVELAND.—The general trend of business in the 
wholesale and retail lines in this district is very slow toward 
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any material improvement. In the retail lines, there was a 
venera! reduction during the first two months of this year, 
when compared with the same period of last year. Depart- 
ment stores, as a whole, report about a 10 per cent. decline, 
furniture about a 16 per cent. decline, and wearing apparel 
around 12 per cent. Sales by the chain groceries fell off 
about 5 per cent., but the chain drugs increased about 1 per 
cent. In the wholesale trade, there is a falling off of 24 per 
cent. in groceries; 25 per cent. in dry goods; 4 per cent. in 
drugs; and 24 per cent. in hardware. 

Among manufacturing concerns, there is reported to be 
some seasonable increase in the output of automobiles and 
accessories, but most other lines are holding close to the level 
existing during the late part of the Winter. Conspicuous 
among lines that have not forged ahead any are machinery 
and tools, electrical equipment, clay products and sheet 
metals. Slight gains in the movement of merchandise are 
reported in paints and varnishes, glass, paper and box-board 
products. Most commodities in iron and steel register little 
change, and there is relatively no important alteration in 
price quotations. 

The output of coal in this region is lagging somewhat, 
there having been an unexpected decline in the demand for 
steam fuels. Very little improvement was reported during 
the past week in the line of employment, there having been 
a little absorption of idle workmen in a few industries; but, 
for the most part, the situation is unchanged. Spring activ- 
ities in building and other outdoor construction are expected 
to improve this condition, but up to this time operations in 
that line are very quiet. 

TOLEDO.—While weather conditions favor the opening 
of Spring business earlier than usual this year, buying has 
been hesitant and for immediate consumption only. Busi- 
ness sentiment has improved more than actual buying. Job- 
bers of women’s hats report that buying of Spring straws 
has started fairly well. The automobile industry is on a 
slightly increased schedule. 

Thus far this year, the building industry has kept pace 
with that of a vear ago, but this is the dull season for that 
line. Building permits on new work for February amounted 
to $182,953, as against $181,592 in February, 1930. Ma- 
terial prices are weak. Domestic coal movement has been 
light, with a reduction in prices. The demand for men’s 
clothing shows very little improvement, and clearance sales 
have not been up to expectations. Very little real estate is 
moving, and rentals are low and collections slow. 


DETROIT.—The general trend of trade, while showing a 
somewhat better feeling, indicates but a slow gain, although 
somewhat more clearly defined in some lines than in others. 
Winter stocks have been reduced by special sales, and Spring 
buying has scarcely started, as yet, in anything like normal 
volume, but greater interest is looked for as the season ad- 
vances. Merchants, in general, have not.stocked heavily 
and buying for the most part has been confined generally 
to essentials and necessities. Wholesale and jobbing houses 
report a cautious policy on the part of their customers, buy- 
ing largely for spot needs. Industrial activity among the 
factories continues under restrictions, both as to output and 
working forces. 

TWIN CITIES (Minneapolis-St. Paul).—Reports of con- 
ditions here continue erratic, both as to volume of current 
business and as to the results of last year’s operations. 
Many balance sheets have disclosed losses of some impor- 
tance, while some others are shown to have made substantial 
earnings. A manufacturer of tractors and farm machinery 
earned profits running into seven figures. Some other in- 
dustrial concerns have shown profits, but reports of losses 
outnumber these. 

Cut-price sales still are a dominant feature in retail mer- 
chandising, and there is little buying for future needs, be- 
cause of the lack of evidence of price stabilization. Building 
activity is low, except for two or three commercial construc- 
tion jobs of good size now well under way. The flour market 
has been weak, but retailers’ and bakers’ stocks are low, and 
milling activity has not been curtailed seriously, 


KANSAS CITY.—Leading jobbers in dry goods, gro- 
cerles and hardware report business continuing at about 
the same rate as last week. 


Livestock receipts still show a 
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decline, but prices remain steady, for the most part. Son 
jobbers in staples continue to have a fairly optimistic view 
as to Spring business, and believe that trade will continu: 
steady. Reports on soil conditions are somewhat more fa- 
vorable, on account of a light snowfall in this section. 


Pacific States 

SAN FRANCISCO.—The slight improvement in general 
business conditions continues, the last week of the month 
being definitely better than the fourth week in January, and 
the consensus of opinion is that this is indicative of a 
definite start upward. In some departments of trade, lines 
that were nearly dormant are showing signs of activity, . 
which helps to create a general feeling of optimism. Local 
department stores reported a decided increase in buying 
during the last ten days. Inventories were low this vear, 
and this is helping local manufacturers from whom sup- 
plies, such as millinery, coats, suits and dresses, can be ob- 
tained as needed. 

Real estate shows the influence of growing business opti- 
mism, as the building program gets under way. New 
residential districts are being opened. Building projects 
under way or contemplated in Oakland total about $30,000,- 
000, and in that city many manufacturing plants have re- 
sumed operations for the season. In shipping and trans- 
portation circles, there is a definite movement to increase 
travel, to get more railroad freight business, and to handle 
larger cargoes by water. Railroads are reported reducing 
rates on such commodities as milk, lumber and canned 
goods, while intercoast shipping rates on both lumber and 
canned and dried fruits are cut down. By the breaking of 
the lumber conference agreement, open rates on lumber 
Eastbound will prevail after March 1. 

LOS ANGELES.—Favorable weather conditions have 
been conducive to fairly active demands for Spring mer- 
chandise, both in the retail and wholesale markets. Dealers 
in dry goods and wearing apparel report an active demand 
for medium-priced merchandise, particular activity being 
noted in sheets, pilloweases and cotton goods. Sales in 
shoes are progressing slowly, with a fair demand for Spring 
lines in women’s wear. Sales of groceries continue normal, 
with prices generally on a lower range than in former years. 

Manufacturing plants are operating on light schedules, 
with current demands below those of last year. Rubber 
goods manufacturers report an increase in production over 
that of the past month. The most important development 
in the oil industry this month is the opening of the Kettle- 
man Hills field to production on a unit basis, which will 
curb drilling operations and hold production to a limited 
amount. 

Shipment of 14,000 bales of California and Arizona cot- 
ton was made this week from this port, which is said to 
be the beginning of a large movement of cotton to foreign 
countries. Recent rains have been favorable to agriculture 
in most cases, but have caused some losses to the growers 
of vegetables, principally the lettuce crop, which has sus- 
tained severe loss. The market for English walnuts has 
been good this season, with practically all of last year’s 
crop sold at much better prices than last year. 





TACOMA .—Caroges handled in Tacoma’s harbor in Jan- 
uary were valued at $9,118,698, according to final January 
figures. Exports totaled 145,966 tons, with a value of 
$5,907,782, while the total imports reached 188,975 tons, 
with a value of $4,020,907. Miscellaneous home producis 
headed the export list. The market for those products was: 
Total domestic, 4,808 tons, with a value of $802,222; total 
foreign, 11,205 tons, valued at $1,966,273. Lumber showed 
a gain with 47,288,327 board feet shipped, valued at $745,- 
838. The foreign market bought $211,658 worth, or about 
12,321,003 board feet, while the domestic demand consumed 
35,057,324 feet, valued at $524,180. Wood products had 
a combined value of $518,354 and amounted to 5,598 tons, 
the domestic trade taking 3,962 tons, worth $369,126, and 
the foreign consumers using $149,228 worth, or about 1,436 
tons. 

Grain products valued at $922,754 set a new high mark 
for recent months when Tacoma exported 20,355 tons of 
grain and grain products. They were divided as follows: 
Foreign trade, 9,054 tons, worth $441,680; total domestic 

(Continued on page 14) 
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MONEY RATES SLIGHTLY FIRMER 


Increased Demands for Funds for Seasonal and 
Other Re ‘ah ments——Sterling Irregular 
potas RATELY firmer conditions prevailed in the New 

York money ion oote this week, largely in reflection of 
the normal inerease in the demand for funds in connection 
with month-end settlements. On this occasion the demands 
were augmented by heavy United States Treasury with- 
drawals from depositary institutions throughout the country 
in preparation for ‘payments to veterans under the legislation 
recently passed at Washington. Al] Treasury deposits were 
withdrawn this week, and the call loan market reflected this 
lopment by a measurable tightening. Although the 





ial Stock Exchange rate for demand loans was main- 
tained in most sessions at 1% per cent., there was hardly 
any overflow into the street market. Only in the initial ses- 
sion of this week were funds available at the concession of 
'% per cent, from the official rate to which the street market 
has been accustomed for many months. Money dealers are 
inclined to anticipate further tightening next week, as prep- 
arations will be in progress for the heavy mid-March turn- 
over occasioned by Treasury financing and tax payments. 
Time loans in the week now ending were steady and un- 
changed at 1% to 2% per cent. for 30 to 90-day loans, and 
at 2 to 21% per cent. for four to six months’ accommodation. 
Commercial paper dealings also were small at the continued 
levels of 2% to 2% per cent. for best names and 3 per cent. 
for others. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 








Sterling, checks 
Sterling, cables.. 
Paris, checks 
Paris, cables. 
Berlin, checks 
Berlin, cables 
Antwerp, checks 
Antwerp, cables 
Lire, checks 
Lire, cables 
Swiss, cheeks 


Swiss cab 


Guilders, 











Sweden, 
Sweden 

Norway, 

Norway, 

(rreece 

Greece, ca 

Portugal 

Portugal : eye saps 
Montreal, demand. 100.00 ) 100 







ntina., demand. 33.20 3: é 33.2 33.2 33.2 

zil, demand... 8.55 3 2 2 a 8 
. demand.... 12.10 : 12 

Uroguay, demand.. 72.00 7 
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Foreign exchange rates moved irregularly this week, with 
pressure against the Dutch guilder the most pronounced 
development. Most of the important European exchanges 
fluctuated in a narrow range under the leadership of sterling, 
which was alternately weak and firm. Guilders, however, 
tended downward steadily under the pressure of a consider- 
able flow of funds to New York for both short and long-term 
investment purposes. Amsterdam funds moved to New 
York, owing partly to the recent reduction in the Bank of 
the Netherlands discount rate, but also because heavy pur- 
chases of foreign dollar bonds are in progress on the New 
York market for Dutch account. Cable transfers reached 
point very close to levels that would permit the shipment of 
gold from Amsterdam to New York, but it is thought that 
the Dutch banks will use their foreign exchange reserves to 
prevent any actual shipments. Spanish pesetas were strong 
in most sessions this week, on reports that plans were again 
under consideration for the stabilization of this currency. 
Canadian dollars remained close to previous levels, with 
Montreal funds fluctuating from par at New York to a slight 
discount. Most Latin-American currencies were quiet and 
unchanged, but the Brazilian milreis lost a little ground, not- 
withstanding announcement in Rio de Janeiro that members 
of the provisional government are giving close study to the 
exchange question. Chinese rates were firmer, owing to 
better prices for silver metal, on which they are based. 
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MONEY MARKETS 


In Eastern Sections 











mercial paper is 21, to 38 per cent. 


In South and Southwest 


ent., ana ¢ 











st, I ‘ fhe supply of loanable funds has been increasing 
steadily, with the majority of local banks, but there has been no 
ain in t demand from industrial and commercial borrowers, Rates 
fave not changed materially. Commercial paper stiil is quoted at 
9%, to 3 per cent., While collateral loans range from 4 to 5 per 
cont Cattle loans range from 5 to 6 per cent 

Kansas Cit The Federal Reserve bank statement showed = but 
little change in discounts, w the total amount about the same as 
for the co parative week a vear ago Commercial banks report that 
deposits are about equal to the total of the week preceding, with 
general demand for funds continuing light. The rates for most 
Joans continue to range from 5 to 6 per cent. 

palias.——Money continues plentiful in the local market, but rates 
are unehunged, as there is practically no demand for cither com 


Bank 
and about 


elearings about SS.000,000 


$6,000,000 under the total for 


industrial loans, were 


ee 
mercial or 





uider those for last week, 


the corresponding week of last year. 


In Western Sections 











Chicago rhere has been but little change in the local money 
situation Rank deposits continue to show an increase, but the 
demand for funds still is light, both from commercial and indus 





trial sources Rates on commercial paper continue at 2%, te 3 per 
eent., With an occasional choice name going at 214 per cent. Over 
2] 


from 314 to 51, per 


fairly 


the-counter loans range cent., but brokerage 


steady at 3°, to 414 per cent. 
with shading 


, 


jaans on Collateral are Cas 


tomers’ loans on collateral range from 5 to 6 per cent 
for preferred names 


Cineinnati Commitments in the money market for commercial 


ans were limited during the week, and demand from brokers for 
accommodatien on call were light Among the larger banks, funds 
are plentiful for ordinary use. No changes were’ reported in rates, 


cent. for call loans, 


transactions. 


basis of 41, per 


which continue on a amd Sty 
for industrial 
Federal 
that the 


considerably 


to 6 per cent 
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luring the 


“unts Was 


this 


debits to 


bank in distriet reported 


Reserve 
volume of individual ac 


total of the 


past week 


less than the previous Week, 


md were largely under the record of the same week last vear. There 
as been a slight increase in the holdings of United States Govern 
ent securities by member banks in this district, but very litth 
change was registered in loans on securities and in the volume of 
borrowings. The volume of discounted bills held quite even, being 
most up to the level of the previous week. There las been jo 


material change in the interest rates, which continue at the figures 
mported for the past several weeks 
Tivin Cities (Minneapolis-St, Paul).Loeal bank rates range from 


}to 6 per cent., with commercial 2 
Although ample funds are available at local banks, demand 


for loans continues light. 


paper quoted at 21, to 3 per 


ent 


San Francisco 


There has been no change in local banking rates 
during the last few weeks, despite the increased number of ealls 


for realty loans to cover construction costs. Banks are well supplied 


With loanable funds, and exnect the demand to become more general 


8 Spring trade assumes a active stride. 


nore 


COLLECTION CONDITIONS 
In Eastern Districts 

department report 48.40 per 

January 1 


Boston The loeal stores eent. of 


their regular outstanding accounts on collected dur 
ing that month, as compared with 51.7 per cent. collected during the 
Same period in 1930. The New report 


collections 2.9 per cént. slower, while collections in the grocery trade 


England department 


stores 


are a little better, but cannot be classed as much above the average 


f slow. The general collection index 104.9, as 


compared with 107.1 for 


shows for February 
January 

Providence There 
the Inlk of the 


this 
general 
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that the 


further recession in 


reports 


Was a 
week, 


received showing 








Werage is not better than fair. 





DUN’S REVIEW 


Bos rie reserve ratio of the Federal Reserve Bank of Boston 
decredas ring the week from 85.5 to 83.5 per cent. The reserves 
decreas out $4,000,000 The circulation remained about the 
game e deposit liability decreased around $6,000,000 ills 
discounte d bills bought on the open market show little change 
All ot! vxins of member banks declined during the week $16,000.- 
000. Loans nd investments of the Boston member banks declined 
816,500,000) nd individual deposits declined $10,000,000. Call 
money is 2 per cent., while time money for six months is 4 per 


Dun’s Weekly Survey of Money and 
Credit Conditions in the United States 


Hartford The 


received 


reports during the current wee s 
that there has been almost no improvement in collections this 
district 

Vewark Although collections in this district are somewhat be r 


than they were a week age, in most trades they 


tardiness. 


toward 


Philadelphia.-There has been an improvement in the general 


ollection this distriet, favorable 
from the men’s 


situation in reports baving be 


particularly numerous clothing trade and 


trical supply trade. 


Pittsburg] While there has been a slight improvement in colles 
tions in some lines, payments in other branches continue slow, 
bringing the neral average down to about the same level as that 





prevailing a week ago. 


uffalo Collections in this district 


kept up well during th 


; 
and compare favorably with the showing for the same period last 


month, being reported as fair to slow, as a whole 


In Scuth and Southwest 
local 


St. Louis While 


still are 


collections have shown a. slight improve 


considerably below normal for this season « 


the vear. Retail collections continue slow, and reports of tardiness 


are particularly numerous from instalment houses. 


Kansas City—-Complaints of slowness continue to be numerous in 


this district, despite the trend toward improvement that is noted in 


inany of the eollection reports. 
local 
trend ; 
there improvement 
Which continue subnormal for this period of the vear. 


Baltimore The collection status is paralleling closely the 


seneral business inasmuch as there has been no definite 


upturn, 


n remittances, 


trade likewise has been no appreciable 


Louisville There has been an improvement in general collections 


in this district, although tardiness continues in 





some branches of 
the retail trade Manufacturers of bakers’ supplies state that their 
collections are good, and even much better than in 1930 at the 


With 


satisfactory, 


comparative period. receivers and 


more 


collee 
expected 


shippers of 
further 


grain, 
tions are and a betterment is 
as the month advances. 

Dallas Although the local 
slightly, there seems to be a 


than 


collection situation has improved only 


more encouraging feeling regarding the 


outlook there was a month ago at this time. 


Oklahoma City Collections in this district 
provement during the week, but they still cannot be classed as better 


than 


showed a slight im 


slow, when taken as a whole, 
Vew 


and 


district 
prompt are now 


Orleans.—Collections in this continue quite slow, 


many accounts heretofore running past due 


In Western Districts 
The majority of the reports received during the current 
show that there has improvement in the loeal 
situation, and that the better than it 


weeks ago. 


Chicago. 


week been an collec 


tion outlook is was a few 


Cincinnati Local collections siow no particular change for the 


better, and slowness is the dominant 
during the 


feature of the reports received 


current week. 


Clereland.—Slowness continues to characterize the general state 
of mercantile colleetions, despite the improvement which has been 


reported in some branches of the retail trade. 
Toledo.— Although 
are by no means at 


collections in this district continue slow, they 
their worst and, in some instances, are showing 
over the record of a month ago at this time. 
Although district leave 
are somewhat better than they were a week age, 
inake a favorable comparison with the same wek of 1930. 
Cities (Minneapolis-St.gPaul).—The bulk of the 
during the current week that collections 
classed as better than fair. 


The majority of the 


an improvement 
Detroit 
desired, 


collections in this much to he 


they and 


Ticin reports re 


ceived show cannot be 


Omaha reports received during the week 


show that collections, as a whole, cannot be classed as better than 
slow 
Denver Reports received from various trades during the week 


that collections still are 
from fair to slow. 


Francisco In the last 


indicate uneven and, in most instances, 
range 

Nan ten days, collections have 
and it is the general opinion that business will profit from the addi 
tional funds now going into circulation. 


Los 


improved, 


{ngeles Slowness continues to dominate the collection situa 
tion in this district, but in many noticeable a de- 
cided trend toward betterment. 

Seattle A further improvement was noted in the local collection 
situation during the week, instalment reporting that 
ments with them can be classed as fair, while with wholesalers they 
are better than they were a week 


trades there is 


houses pay- 


ago. Complaints regarding slow- 


ness continue to be received from most branches of the retail trade. 
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FAILURE 


Number of February Defaults Largest on Ree- 
Month—Liabilities Heavy 


\\ ITH fewer business days, the number of 

failures in the United States last month not unnaturally 
declined from the January total, the reduction approximating 
23 per cent. Thus, the 2,563 defaults in February contrast 
with January’s high record for all months of 3,316, but no 
preceding February has shown so many insolvencies as in 
the present instance. The previous maximum for the period 
was established in 1922, when the month’s failures num- 
bered 2,331, and the lowest mark for February was reached 
in 1920, with only 492 defaults. On but five occasions prior 
to the current year have there been as many as 2,000 in- 


TOYALS CONTINUE HIGH 


ord for the 


commercial 


solvencies in February—namely, in 1930, 1928, 1927, 1922 
and 1915. Comparing with the 2,262 failures a year ago, 


when the economic unsettlement was being more plainly re- 
flected in a heavier business mortality, the latest returns 
show a rise of something more than 13 per cent. That is, 
however, considerably less than the 20 per cent. increase in 
January over the number for the corresponding period of 
1930. 

Although appreciably below January’s notably 
aggregate, the liabilities of commercial failures in February 
were Well above the average for the period. Totaling $59,- 
607,612, last month’s indebtedness shows a decrease of 37 
per cent. from the $94,608,212 of January, but is 16 per 
cent. higher than the $51,326,365 of February, 1930. The 
present amount is, however, much under the $72,600,000 of 
the same month of 1922, and also is less than the $60,900,000 
of February, 192 With those two exceptions, on the other 


large 


hand, last month’s liabilities are the largest on record for 
February. 
Monthly and quarterly failures, showing number and 


liabilities, are contrasted below for the periods mentioned: 

















Number-— —-— Liabilities-———--—~ 
1 1930 192 19 1931 1930 
February 2,262 $59,607,612 $51,326,365 
January 2,759 94,608,212 61,185,171 
1929 1930 1929 

December 2.037 $83,683,361 $67,465,114 
November 1,796 260,730 52,045,863 
October 1,822 56,296,577 31,313,581 
4th Quarter . . 6.680 5,655 »,804 $195.240.668 $150,824,55s8 
September .. 1.963 1, 1,635 $46,947,021 ,124,731 
August . wane LO@is i, 1,852 49,180,653 33,746,452 
July . 2,028 i, 1,723 39,826,417 32,425,519 
3rd) Quarter... 5,904 5,082 5,210 $135,954,091 3,702 
June ‘ 2.026 1,767 1,947 762 .761 
May ; ws Base Leet 2,008 ,462 15,865 
April 8 laa 2,198 2,021 1,818 9,308 ,402 
2nd Quarter... ‘ 6,403 5,685 5,773 $167,731,532 rv i. 

March . msi ‘aoe, Oat $56,8 $36,35 

February Sets oe “epee 51, 34,08 
January nesionees sect ioe 61, 53,877, 1145 





$124,268,608 


57,551 


Ist Quarter. . +--+ 1,368 6,487 7,055 $169,¢ 


Week’s Failures 
YHE insolvency reflects betterment this week in 
comparison with the returns for most other weeks this 
year, although showing continued increase over the figures 
for last year. The number of defaults in the United States 
this week is 614, and is 45 less than last week’s total of 659, 
which was for one less day. Two weeks ago, the number 
was 722. Comparing with the 527 insolvencies in this week 
of 1930, however, a rise of 87 is shown, but this is smaller 
than the ratio of increase recently reported. Of this week’s 
failures, 389 had liabilities of more than $5,000 in each 
instance, which contrasts with 410 similar defaults for five 
days last week and 455 for six days two weeks ago. A year 
such insolvencies numbered 333 


Record of 


record 








ago, 
Week F ive Day Week Week 
Mar. 5, 1931 Feb. 26, i931 Feb. 19, 1931 Mar. 6, 1930 
Over Tr Over Over 
SECTION $5,000 Total $5,000 Total $5,000 Total $5,000 Total 
Precio 181 249 150 219 174 258 142 216 
South ....0+++. 90 151 108 186 105 173 56 94 
MVORG oon scseme 96 52 124 192 138 212 RD 128 
ASE 22 62 28 62 38 79 50 89 
ee eee 389 614 410 659 455 722 33 
Canada ..ceceore 30 52 37 *64 382 68 26 53 


*Week 
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PRICES 


IN 


SMALLER RECESSION 


Narrower Decline Last Month in Dun’s Index 


Number of Wholesale Quotations 
S measured by DuN’s Index Number, which makes allow. 
+* ance for the relative importance of each of the many 
articles included in the record, whoiesa e commodity prices 


fell about 1% per cent. last month. The decline has been 
unbroken since the Autumn of 1929, having extended to a 
point where the index number has gone under the lowest 


mark of the deflation period, in the Summer of 1921. Con. 
versely, the present figure is some 27 per cent. above the 
pre-war basis. 

The recession last month, although occuiring generally jn 
the seven groups of commodities included in the record, wag 
less than the decline of 2% per cent. reported for January, 
and also was smaller than the reduction of approximately 2 
per cent. in December. The main changes were in bread- 
stuffs and meats, the other items being only slightly lower, 

Monthly comparisons of DuN’s Index Number of whole. 
sale commodity prices, based. on the estimated per capita 
consumption of each of the many articles included in the 
compilation, follow: 


Bread- 
stuffs. 


Cloth- Miscel- 
ing. Metals. laneous. Tota| 
$ : 


Dairy & Other 
Meat. Garden. Food 





























$ ° $ 
1928, Jan. 1.. 32.390 23.480 22.542 19.451 36.039 21.897 37.050 192.949 
Feb. 1.. 33.384 22.5% 2 9.665 36.242 21.890 36.159 191.994 
Mar. 1.. 35.591 22 9.866 35.895 21.711 36.503 193.78 
Apr, 1.. 38.341 21 9.893 35.927 21.440 36.544 195.415 
May 1.. 42.196 21 9.857 36.488 20.801 36.386 199.169 
June 1.. 39.273 21.8 9.974 36.269 20.735 36.442 195.69] 
July 1.. 38.385 22.102 20.905 19.806 36.543 20.796 36 646 195.183 
Aug. 1.. 37.190 2 -612 36.051 20.770 
Sept. 1.. 35.007 24. : -774 35.771 20.891 § 
Oct. 1.. 34.262 25.790 21.742 19.573 35.791 21.145 36.431 194, 14 
Nov. 1.. 31.934 25.570 22.847 19.533 35.425 21.272 36.364 192.945 
Dec, 1.. 32.040 25.087 23.138 19.577 35.635 21.398 36.668 193,543 
1929, Jan. 1.. 32.673 24.620 21.690 19.596 35.658 21.348 36.780 192.365 
Feb. 1.. 34.899 24. 138 6 194,165 
Mar. 1. 34.589 24. 137 9 194.267 
Apr : ee 24. 06 ah 191.596 
May 1.. 23.5 9 189.036 
June 1. 23. ) 185.856 
July 1. 23.5% ) 188.689 
Aug. 1. 24 i 4 192.206 
Sept. 1. 24.816 19.117 34.799 5.601 192.004 
Oct; ¥. 24.001 18.987 34.841 377 192.204 
Nov. 1. 23.110 18.690 34.568 36.328 191.179 
Dec. 1. -292 22.777 18.556 33.959 7 36.247 188.969 
1930, Jan. 1.. 33.801 22.622 18.238 33.297 2 35.994 186.513 
Feb. 1.. 32.608 22.873 18.447 32.760 35.806 184.426 
Mar. 1.. $2.297 22.189 18.202 32.015 -602 180.939 
Apr. 1.. 31.719 22.036 18.184 31.668 421 179.294 
May 1.. 30.484 22.084 18.107 31.447 
June 1.. 30.546 21.243 17.944 31.265 2 3é ‘ 
July 1. 28.345 20.070 17.998 30.657 19.925 34 911 171.598 
Aue. 1. 29.771 17.999 17.890 29.795 19.846 34.500 169.352 
Sept. 1. 31.946 18.874 17.668 28.807 20.001 33.995 170.924 
Oct. 1.. 28.984 18.984 17.724 28.487 20.072 33.768 168.209 
Nov. 1.. 27.349 18.634 17.890 28.109 19.659 33.324 165,188 
Dec, 1.. 27,026 19.057 17.688 27.703 19.571 32.997 163.020 
1981, Jan, 1.. 19.841 18.071 17. BT. 32 159.719 
Web. 1. 17.670 16.949 17. 26 3 156. 039 
Mar 1 16.749 16.884 17.: 153.546 





Shoe Orders Gradually Gaining 


TTHERE are reports of 

shoe orders, and production is said to be increasing ove? 
the low points of recent months. Betterment of business 
is reported with the big concerns, including tanning shoe 
manufacturers, and these interests recently operated in 
the hide market and paid advances ranging from 1c. to le 
per pound. According to government investigation of un- 
employment in New England, conditions have improved, 
owing te resumption of operations in some of the Maine 
shoe plants. Business with local manufacturers, especially 
producers of women’s fine turn shoes, is spasmodic, with 
not much ahead in the way of orders, because of the trend 
of demand continuing for low-priced footwear. For that 
reason, the stitchdown trade in New York and _ vicinity 
shows up better than is true of business with makers of 
high-grade or even medium-grade shoes 


a gradual gain in the volume of 


$201 094,500, 
Journal 
$367, 887- 


year, new financing as 


Total new financing during February amounted to 
compared with $676,004,250 for 
of Commerce. During February, 


S04. Since the beginning of the 


January, aceording to The 


1930, new issues totaled 
present 


amounted to SS77,098,750. 











a eS ee ee 


wm 


— 


are 








ES 


low- 
lany 
rices 
been 
to a 
West 
Con- 


» the 


ly in 
Was 
lary, 
ely 2 
read- 
ywer, 
hole- 
Apita 
1 the 


Total 
$ 
92.849 
91.884 
93.785 
95.415 
99.189 
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192.365 
194.165 
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188.969 
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STEEL INDUSTRY NOTES GAINS 
Gradual Progress Reported, with Some Price 
Advances for Second-Quarter Deliveries 


THE ipward trend in steel-finishing operations is not quite 
so pronounced, there being more or less irregularity with 
diferent units, and gains on the average have been made 
slowly. Active ingot capacity ranges between 50 and 55 
per cent., a further improvement by the end of the month 
being hoped for, as seasonal requirements expand. Speci- 
fecations from automobile interests are the best since last 
Autumn, and certain units on full body sheets have been 
able to enlarge schedules considerably. Also, pipe line and 
general construction work are likely to require larger ton- 
nages of steel, new inquiries in the structural line represent- 
ing a good volume. Fabricating shops, however, are in need 
of backlog tonnages to assure satisfactory operations. 

Merchant pig iron producers are holding to the regular 
quotations, notwithstanding reported concession of 50c. per 
ton on the Valley basis. Shipments have been in fair volume 
at a slightly increasing rate. The Pittsburgh quotations on 
foundry and basic have been standing at $17.50, with malle- 
able and Bessemer at $18. The scrap market is somewhat 
variable. Pittsburgh dealers report a firmer attitude, and 
interest from consumers seems brisker. Heavy melting steel 
is quoted around $15, for Pittsburgh delivery. Beehive coke 
continues dull and shipments for domestic heating are 
limited by mild weather and also by-product competition. 
Spot furnace coke is quoted at $2.40 and $2.50, at oven. 

Strip steel quotations, for the second quarter, have been 
marked up $2 in the Chicago district, with prices at Pitts- 
burgh $1 to $2 per ton higher. Hot-rolled strips are quoted 
at $1.60 and $1.65, Pittsburgh, and cold-rolled at $2.25 and 
$2.35. Operations are now close to 50 per cent. of capacity. 
Cold-finished steel bars are holding at $2.10, Pittsburgh. 
Orders for sheets are, as a rule, reported taken at regular 
quotations. Merchant bars, shapes and plates are quoted at 
$1.65, Pittsburgh, the impression being that second-quarter 
business will be at least at this figure. With outdoor con- 
struction on a broader scale as the season advances, require- 
ments in reinforcement bars and other materials are ex- 
pected to increase. 





Output of Pig Iron- 
DAILY AVERAGH PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JANUARY 1, 1926—GROSS TONS 
(From The Iron Age) 








193 1930 1928 1927 

TUUATY 0 cece 00,299 91,209 92.573 100,123 
OS Eee 60,950 101,390 100,004 105,024 
Tari x 104,715 103,215 112,366 
MRE i d:tiece oka 8 renee een ines 106,062 106,183 114,074 
NG dup 604.6 4 Cro. --- 104,283 : 109 5 
igh aris 455 6 oie Cees sy ee Y7,804 33 s«102,,§ 

A 85,146 of 1 95,199 
BEM 6:00:00 $1,500 101,180 95,073 
September T5890 102,077 92,498 
ee ears 69,831 108,800 89,810 
November ........ oe wenn ( it 110,084 88,279 
December ........... 7 108,705 86,960 





Chicago Steel Operations Rise 


Chicago.—Steel ingot production is 
vance of 5 per cent. from early last 
leading independent 


are at 30 per cent., 


now at 55 per cent., an ad- 
week, with an 
Steel 


much 


increase by a 
fabricating shops 
with an higher operating 
level expected in the next month or so, tar shipments in the area 
during February were estimated at 30 per cent. above the volume 
of the month among the new 


chiefly responsible. 


increase to a 


preceding. Outstanding awards of 
the week was a contract for 100 miles of 24-inch gas line pipe to 
a Milwaukee manufacturer. The entire total of 23,000 tons of 
steel is expected to go to Chicago mills. Another and unconfirmed 
teport told of an award of 35,000 tons to the same interest for a 
Texas pipe line project. Structural awards totaled nearly 
12000 tons. New inquiry involved 8,600 tons, while an impending 
devated railroad track project will take another 9,000 tons. <A 
f00d volume of miscellaneous tonnage continues, mostly from small 
ers, Railroad equipment buying thus far in 1931 has been the 
‘mallest in many years, but has been offset in part by the require- 
nents of the various natural gas and pipe line projects. Ruling 


steel 


trees were : Pig iron, $17.50; rail steel bars, $1.60 to $1.65; 
“ft steel bars, $1.70 to $1.75; and shapes and plates, $1.70 to 


$1.75, 
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HIDE MARKETS TURN STRONGER 


Advances on Domestic Stock Range from !=c. 


to Lloe.—Calfskins Firmer 

AFTER a definite advance in the packer hide market of 
: 4%ec. on native and branded steers and a full le. on 
branded cows, with the bulk of the trading to a tanning shoe 
manufacturer, business has ruled quiet. Light native cows 
sold at 7%c. for Exchange tender only. Packers state tha 
there is a good inquiry and demand at the latest prices of 
Tlhe. for native steers, butt brands and light native cows, 
and 7e. for Colorados, light Texas and branded cows; but 
many large buyers seem unconcerned. Packers, for the most 
part, have refrained from offering. One packer offered a 
limited line of native and branded steers at tec. above the 
latest selling rates, as detailed above. Around 4,000 special 
St. Paul point native steers brought 8c. 

Later, the domestic packer hide market reacted sharply 
upward around midweek, and on limited trading, chiefly to 
a sole, case and bag, etc., tanner, and a lesser amount to an 
Eastern sole leather concern, prices advanced another ‘2c. 
About 30,000 hides changed hands, including native, butt 
branded and heavy Texas steers and light native cows at 
8c., and heavy native cows and light Texas and Colorado 
steers at 744c. The heavy native cows were credited as 
going to the Eastern sole leather tanner. Three packers 
participated and a fourth held out, evidently figuring on a 
still higher market. Country hide dealers naturally stiffened 
further in their views, following this packer trading, and 
hold buffs to at least 64ec. and extremes to 72c. 

Country hides are definitely 4c. higher, at 6c., on trading 
in Western buffs, with a very small percentage of grubs, and 
the same tanner purchased similar hides the week pievious 
at 54%ec. Extremes are around 7c. Tanners seem willing to 
meet this advance, but show no inclination to reach for hides 
held at 744c. for extremes and 6%c. for buffs. 

The River Plate market for frigorifico steers is firm to a 
shade higher. In general, foreign hides are higher than 
domestic stock. Of course, the frigorifico steers are now in 
best season for quality. Argentine steers sold at the equiva- 
lent of 11%c., and cows, after selling at 11%4c., later brought 
11}ée. 

Calfskins are definitely stronger. Packer skins 
14145c. to 15c., with sizable trading in January’s; later, 
Chicago city straight 8 to 15-pound weights brought 13c. 
In New York, a collector sold about 18,000 5 to 7’s, to make 
a market for these. The price accepted was $1.10. Packers’ 
are regarded as being around $1.20, and one packer refusing 
a bid of $1.15 talks as high as $1.25. 


sold at 


Leather Situation Little Changed 

POSTON notes recent sole leather trading as quiet, while 

conditions in New York show little change. Curtailment 
of production is generally reported and a preliminary gov- 
ernment statement shows stocks in process at the end of 
January, also output for that month, under the figures for 
December and for January, 1930. Prices on bends continue 
difficult to name, there being all sorts of quotations. Mosi 
prices center around 40c., tannery run. 

In offal, a wide variety of steer bellies have sold in Boston 
on a range of 14c. to 17c¢., with 16c. regarded as top for 
most lots. In New York, conditions are practically un- 
changed. Liquidation of some Canadian bellies to St. Louis 
buyers, not so long ago, relieved the market of some of the 
excess stock. 

In upper leather, it develops that there were some !arge 
sales in Boston recently of work shoe sides, elk and retans, 
with details as to prices not definitely given. New York 
reports that the bulk of demand is for elk sides. Boston 
notes that, despite the break in raw calfskins, prices for 
calf leather show little change, because the drop in raw 
material was principally in light substances that go into 
unsalable leather. The call for kid leather continues to 
center largely on the small black skins. Most New York 
advices regarding patent leather are that trade is slow, 
but there are reports of a gradually expanding demand in 
New England. 
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DRY GOODS ACTIVITY CONTINUES 


Large Buying of Unfinished Cottons a Fea 
ture Moderate Wool Goods Sales 


QEASONAL activity has run ahead of expectations in some 
divisions of dry goods, and is explained very generally by 
the necessity for replenishing depleted inventories and by 
the increased confidence among merchants because of the 
low prices at which they have been able to operate for nearby 
and contract deliveries. Purchases of unfinished cottons 
have been exceptionally large, print cloths, sheetings and 
convertibles in carded and combed fabrics having been 
especially active and with definite price advances on goods 
for long-term delivery. 

In wool goods, buying has continued in moderate volume 
for Spring cutting, and the revival of demand is reflected in 
greater activity in the garment and clothing manufacturing 
trades. Sales of silk goods are of fair proportions, but low- 
priced printed lines are being pressed on the markets in 
larger quantity than can be absorbed profitably at this 
period of the Spring season. Rayon goods are selling well 
at first and second hands. 

Production is gaining, although still far below capacity 
in all divisions. Overtime work has been forced in many 
cloth and finishing plants, not so much in consequence of 
the large volume of orders ahead as the necessity for prompt 
shipments to make up for protracted delay in supplying 
even a fair portion of normal Spring requirements. Sur- 
face indications as to the; real measure of business in hand 
are quite misleading, for it is only in a few exceptional in- 
stances that the breadth of demand has caused the placing of 
long contracts. 


Large Sales of Cotton Goods 
J PEBRUARY sales of cotton goods were unusually heavy 
in the unfinished cloth and the wash goods divisions, 
and the business of the week has continued large at rising 


prices. Print cloth sales this week exceeded production, 
and some mills are sold ahead through March, April and 
May. Advances of 4c. a yard were announced on flannels, 


toc, on tickings, 5 per cent. on part-wool blankets and 214 
per cent. on cotton duck, while similar increases were named 
on many colored and miscellaneous lines. Demand for fine 
combed goods for printing and converting has been the 
best noted in a year or more, and prices are up from the 
low points from '%e. to le. a yard on staple cloths. Ad- 
vances on finished lines remain very moderate, although 
many discounts have been shortened. 

In wool goods, mills making women’s coatings for Spring 


are very busy. Stocks of wool goods in first hands are 
the lowest reported in recent years. Some of the more 


staple dress goods are active and a number of men’s suit- 
ings are not available for quick delivery for Spring cut- 


ting. In the effort to produce goods in time to meet the 
needs of cutters for Spring retailing, many plants are 


operating at night, in whole or in part. 

Raw silk markets eased somewhat, and buying was more 
The pressing of low-grade printed silks on the 
markets in a highly competitive desire for business has 
temporarily unsettled prices and has restricted many 
chances for moderate profits. Absence of the usual full 
volume of silk consumption for hosiery purposes tends to 
weaken the raw material. 

Fair progress is being made in some divisions of the knit 
goods markets, but hosiery manufacturers continue to be 
hampered by labor troubles and cumbersome stocks of some 
of the full-fashioned goods. 3usiness in outerwear knit 
goods and bathing suits is showing moderate improvement. 


active. 


production, and 


Sales of print cloths continue in excess of current 
more achinery is being added to the active lists. The Cotton-Textile 
Justitute announced that more than SO per cent. of the industry has 


expressed itself in writing as favoring the elimination of women and 


night work, and the ultimate discontinuance of night 


Niners from 


and da 


operations 
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COTTON PRICES RES 


Offerings from Various Quarters Well Absorved 
Most Trade News Considered Bullis 


DESPITE the fact that most of the news was of a bullish 
tenor, cotton prices moved sluggishly this week and were 
little changed at the close on Thursday from the final levels 


last Saturday. It was considered surprising in t a few 


quarters that the market failed to respond to sti iulating 
developments, but pressure of selling was heavy times 
and this acted as a barrier to further advances. Much of 
the selling was attributed to co-operatives, while Europe 


sold rather freely on occasions, and offerings also came 
from Wall Street and other interests. In view of the yol. 
ume of selling, it was felt by close observers that the mar. 
ket acted well, the firmness of its undertone being plain, 
The variations in prices, both in futures and spots, were 
small, with the May delivery holding close to 11.40¢., July 
around 11.60c. and October about 11.90c. The loca] spot 
quotation, at 11%c., was little altered, although running 
fully 3c. under the level a year ago. 

One of the most prominent bullish phases this week was 
the continuance of the large business in cotton goods, Ae. 
tivity in that quarter has been marked of late, both in fin. 
ished and unfinished lines, and some prices have been 
advanced slightly. An interesting point in connection with 
the recent expansion in demand for cloths is the fact that 
sales have been made for March, April and May deliveries, 
while pressure to secure prompt shipments has been quite 
pronounced. To some extent, the betterment in business 
also has appeared in other textiles, the general situation in 
this field reflecting improvement. That is a seasonal phase, 
and depleted stocks in many distributing channels have 
contributed to the present gain in trade. 

Daily closing quotations (cents per pound) 
futures in the New York market follow: 


of cotton 








Sat. Mon. Wed. Thurs. Fri 
Mareh 11.18 11.10 11.20 11.13 10.% 
REA. cA atpetielaaereuacr rests 11.36 11.3 11.43 11.37 11.21 
DUES 5.3 eran dra'ss whowwlnre, wig evereis) oie 11.60 11.55 11.68 11.61 114 
RATAN ooo Gisiu 08 in Sere aA eset el eas 11.87 11.81 11.98 11.89 11.7 
December 12.06 11.99 12.17 12.09 11.9 
SPOT COTTON PRICES 

Fri. Sat. Mon. Tues, Wed. Thurs 

Feb. 27 Feb. 28 Mar. 2 Mar. 3 Mar. 4 Mar. 5 

New Orleans, cents 10.81 10.86 10.86 10.86 10.97 10.91 
New York, cents... 11.15 1T.20 11.20 11.20 11.30 = 11.3 
Savannah, cents 10.64 10.71 10.72 10.73 10.83 10.78 
Galveston, cents. 11.00 11.10 re 11.05 11.15 11.1 
Memphis, cents. 10.05 10.00 10.00 10.05 oe 10,10 
Norfolk, cents 10.88 10.94 10.94 10.94 11.00 11.00 
Augusta, cents 10.56 10.69 10.63 10.63 10.75 10.69 
Houston, cents 11.00 11.05 11.05 11.05 11.15 113 

Change in Cotton Mill Night Work 
Q 


overwhelming majority, or S3 per cent., of the cotton texti 


AY 


industry of the United States, will conform to the recommenda 
tion submitted by the Cotton-Textile Institute to the cotton mills 
last October that night employment of women and minors be dis 


continued. This majority represents over 26,000,000) spindles, it 


cluding 79 per cent. of the spindleage in night-running mills 
In various well-defined it has been understood that th 
group percentages als@ would be taken into consideration The ex 


cent. groups ani 


groups, 


tent of conformity is not less than 75 per for such 
for the night-running mills 
minimum percentage has been 

The question of this reform has been agitated for years within the 


impetus within the last year or 


therein, and in most instances. this 


largely exceeded. 
greatest 


industry, but received its 


two. In the Fall of 1928, an effort was made to amend the by-laws 
of the Cotton-Textile Institute by removing the restriction on It 


taking any part in legislative or political matters, so that it coult 
take the initiative in the effort to accomplish this reform throug 
legislation. But the preferred to retain the prohibi 
tion on the Institute’s taking any part respecting legislative matters 
In the early part of 1930, the plan for the Institute ™ 
propose voluntary action took definite shape, following a confer 
government officials at Washington. The first outcome of this 
conference was the suggestion of leading mill executives to the indus 
try to establish greater uniformity in running time for labor vo 
machinery and to make the night shift shorter than the day shift 
and very important progress was made in securing these results. 


membership 


however, 


ene’ 


with 





Last Summer, there developed an inereased conviction that nigh 
employment of women and minors ought te be entirely eliminate 


and this paved the way for the present development, 
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sTrOCK PRICES TURN DOWNWARD 
Main Trend Toward Lower Levels,, Especially 


in Railroad Shares—Bonds Improve 


\TOCK prices tended downward on the New York Stock 
5 Exchange this week under selling that proceeded with 
only minor interruptions in most trading periods. The move- 
ment Was regarded as a natural reaction from the sharp rise 
of the two previous weeks. Stocks were pressed steadily on 
the market, largely by professional operators who were 
yealizing on profits, and the turnover ranged around 3,000,000 
shares in all full sessions. Another factor which made for 
weakness Was the unfavorable earnings reports of leading 
yailroads. Such returns impressed the financial community 
this week rather more than the first indications which were 
available last week. Railroad stocks were sold most heavily 
this week, and many prominent issues reached new low quo- 
tations for the current movement. The selling of rails was 
accentuated on Wednesday and Thursday, on announcement 
of dividend reduction by the Lehigh Valley and dividend 
omission by the St. Louis-San Francisco. All carriers were 
affected, but liquidation was especially heavy in New York 


Central, Baltimore & Ohio, Atchison, Union Pacific and 
Lackawanna. The rail group showed only feeble rallying 


powers in these circumstances. 
Industrial stocks resisted the selling pressure somewhat 
better than the carriers, but here, also, wide declines were 


the rule. Speculative favorites such as United States Steel, 
Bethlehem, Westinghouse Electric, Allied Chemical, Auburn 


Auto, J. I. Case, American Can, North American and Worth- 
ington Pump were down sharply, but other issues also were 
depressed in the general liquidation. Several very favorable 
fnancial developments, such as the marked success of the 
March Treasury financing and the good results of a New 
York City $100,000,000 bond sale, also made little impression 
upon the stock market. 

Bond price movements contrasted with those of the stock 
market, most prime issues of government and corporation 
bonds moving — forward on the basis of continued 
cheap money and clarification of the Treasury position. The 
March financing of the Treasury, involving $1,400,000,000 
in long-term bonds and certificates of indebtedness, was 
announced on Monday, and books on the offerings were 
closed on Wednesday. Government securities advanced on 
the favorable reception of the new issues. “With the threat 
of heavy government financing for veterans’ payments re- 
moved from the immediate market, corporation bonds also 
advanced. Although gains were not large, they were steady 
and bond prices again are close to their highest levels for 
the last three years 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Railroad 111.17 81.68 80.80 80.67 79.84 79.76 
Industrial . 196.68 192.02 191.66 191.64 191.70 191.6% 
Gas & Traction. 162.90 147.70 146.45 146.00 148.00 148.25 





Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending -—Stocks— 
Mar. 6, 1931 This Week 








Shares—, 
Last Year 


————-Bonds- ~ 
This Week Last Year 





INT 0.6 5.614:0 8.5/0 1,747,900 1, 806 700 $5,361,000 $4,773,000 
Monday 38,300,000 8.849.000 8,119,000 
Tuesday eee er 2,900,000 4 10,093,000 8,188,000 
Wednesday raters -... 8,000,000 5,715,100 12,070,000 9,722,000 
Thursday ; ... 2,700,000 38.350,600 10,649,000 12,946,000 
Friday . ; ... 4,000,000 3,500,000 Cee 3 

Total ...........+.+.-17,647,900 19,462,400 Ree foe 


Cotton Supply and Movement.—rrom the opening of the 
Crop year on August 1 to February 27, 
piled by The Financial Chronicle, 11,950,649 bales of cotton eame 
into sight, against 12,838,429 bales last year. Northern 


bales, com 


according to statistics com 


Takings by 
spinners for the crop year to February 27, were 694,003 
pared with 849,844 bales last year Last week's exports to Great 
Britain and the 
last year. 


Continent were S6,734 bales, against SS,170 bales 
August 1 Teo 


against 5,285,517 


From the opening ot the erop seasch on 
February 27, such exports were 4,817,443 bales, 


bales during the corresponding period of last year. 


The United States imports of copper in 
‘mounted to 17,453 metrie tons in January, 


December and 22.844 tons in November. 


fori 
against 21.895 tons in 


unmanufactured 
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CHICAGO CEREAL PRICES HIGHER 
Wheat Recovers Opening Losses, While Corn 
and Oats Maintain Early Strength 


G RAINS began the week at lower levels on the 

Board of Trade, due principally to unfavorable wheat 
statistics, but firmed as the trading progressed. Wheat 
closed Monday with an extreme loss of %c. for the unsup- 
ported deliveries, when the private estimates of farm re- 
serves were made public. These ranged from 155,000,000 
to 162,000,000 bushels, against 130,000,000 last year. An 
increase in the visible supply figures helped the decline. 
Tuesday and Wednesday saw rallies which more than wiped 
out the opening losses, due chiefly to firmer prices in Winni- 
peg and short covering by the speculative element here. A 
general weather forecast of rain or snow throughout the 
grain belt on Thursday cut short an early advance, but the 
net changes were small. 

Corn was the strongest of the cereals, showing only frac- 
tional declines Monday, which were converted into extreme 
gains of around le. the next day. The advance continued 
on Wednesday and Thursday. The gains ranged from a 
fraction to a cent. The private farm reserve estimates 
Monday were bullish, ranging from 704,000,000 to 775,000,- 
000 bushels, against 989,000,000 in 1930, and played a part 
in the advance later. Weather in the belt was less favorable 
later in the week. 

Oats held within a narrow range, with fair shipping 
demand. Rye followed the trend of wheat, but rallied more 
sharply on Wednesday when Minneapolis figures showed 
liberal industrial withdrawals. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 196,615,000, up 932,000; corn, 18,- 
961,000, up 731,000; oats, 21,229,000; off 662,000; rye, 13,- 
503,000, off 355,000: and barley, 9,492,000, off 325,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Chicago 


Sat. Mon. Tues. Wed. Thurs Fri. 
March wae Res 7916 79% 793K 791 7914 TH 
May ‘ ewe 815 81% 811, 81% 81% S1 


Daily closing ikedsand of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. lhurs. Fri. 
PERI nk 6a: 0%ecars daale het 593 591g 60 611% 62 621, 
(URIS Se eens 6314 62% 6344 6414 6456 641, 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed rhurs Fri. 
MICE ektaew oe codes 30 ", 29% 2956 293 2914 203 
NER 4 caeereeadonede car 32 31% 3216 321, 32 32% 


Daily peer one wnesin of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed rhurs. Fri. 
March rere re 37% 3656 3756 38 38 871, 
on 0 oxcoreia rake ures 407 40 40% 414 41 40°, 


The grain ‘movement esich day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 

























-———- Wheat——_, Flour, a —Corn—-——,, 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports Exports Receipts Exports 
Friday eee ake ee aan ee aks 
Saturday 1,551,000 188,000 9,000 805,000 
Monday e 2 270,000 296,000 7,000 1,286,000 
ruesday . ; 1,263,000 159,000 16,000 865,000 
Wednesday 1,450,000 148,000 9,000 1,235,000 
Thursday 1.414.000 179,000 25,000 729,000 
Total . ‘ 7. 948, 000 970,000 66, 000 4.918.000 
Last year oe >.086,000 1,658,000 90,000 $.397,000 


Little Activity in Wool Market 
geese of domestic wool in Boston for the week amounted to 
1,074,000 pounds, as compared with 4,986,200 pounds last week. 
The total receipts of wool in Boston to date have been 20,701,100 
pounds, as compared with 27,728,000 pounds to date last year, 
Sales of wool in the local market since the first of the year have 


been about 40,000,000 


pounds, and the mills appear quite well 
covered on their present orders. 

The market has been quite slow all week, with prices unchanged 
Moderate quantities of carpet wools were taken by the anutac 
turers at firm prices. Some fairly large orders have been placed 
for the coarser tops, and there is a fair demand for woolen wools. 
Woolens for men’s and women's wear are selling better Small 
orders, but a fair amount in the aggregate, are being received for 
Worsted Yarns: prices are weak Weaving yarns are slow, with pric 


concessions frequent, 
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FAIR MOVEMENT OF GROCERIES 


Sales Compare Favorably with the 1930 Total, 
but Prices Are the Lowest in Years 


BOSTON.—tThe past two weeks have seen a slight in- 
crease in business among the local food brokers. Prices have 
been declining steadily for several months, particularly rice 
and canned salmon, which, for a time, resisted the tendency 
toward lower quotations. It is the general impression that 
once the bottom has been reached, prices will react quickly. 

Stocks of most lines of groceries are comparatively small. 
The chain stores have not been so active in establishing new 
branches, but competition continues severe, and the number 
of wholesalers is decreasing. There has been some tendency 
to dispense with the services of the brokers, orders being 
placed direct by one large interest. Sales of bakery supplies 
are slightly below last year’s figures, but prices have de- 
creased about 20 per cent. Collections in the latter line are 
fair, but with grocers they continue slow. 


PHILADELPHIA.—A\lthough January was a poor month 
for most branches of the grocery trade in this district, con- 
ditions improved somewhat during February, and _ both 
wholesalers and retailers feel considerably encouraged about 
the outlook. In spite of the increase which has been recorded 
during the last two weeks, the gain has not been sufficient 
to bring the total up to that for the same period of 1930. 
As prices are so much lower, it is necessary to handle a 
much larger tonnage than last year, in order to bring the 
dollar total up to the same level. 

In 1930, there was an operproduction in many lines of 
canned goods, and while large quantities of the cheaper 
grades of merchandise have gone into consumption, there 
remains quite an oversupply of the better grades of goods 
to be carried over into the 1931 season. It is now the belief 
that the higher grades of merchandise wil! be somewhat 
cheaper when the new pack comes on the market, while 
some of the goods that were priced low in 1930 may show 
an advance. 

BALTIMORE.—The condition of the 
trade is only fair and production in this territory is re- 
stricted to the canning of fruits and vegetables, in addition 
to the output of large baking and dairy establishments. 
Numerically, jobbers in this line are fewer today than at 
any other time during the past decade in this district, be- 
-ause of voluntary liquidations, failures and absorptions. 
Keen competition offered by the chain-store systems is un- 
doubtedly the major factor in this change. 

Normally, this line fluctuates less in volume than most 
other industries, inasmuch as a specialty is made of life’s 
necessities. It is true that fresh vegetables and fruits, 
when in season, curtail grocers’ sales, but the drought in 
many sections of Maryland last year moderated the effect of 
truck gardening crops upon the grocery line. Local jobbers, 
who specialize in prepared foods are less affected by the 
expansion of the chain systems, but buying is of a con- 
servative nature and at present there is apparently very 
little speculation, except, possibly, in canned goods. Busi- 
ness from agricultural regions is noticeably subnormal and 
reflects the low prices prevailing for farm products. Dur- 
ing the prolonged depression and the unemployment status, 
the demand for staples has been dominant, sales of fancy 
goods and luxuries having declined markedly. 

Last year witnessed a material price recession, ranging 
from 10 to 40 per cent. under the 1929 quotations. The 
trend still is downward, in consonance with falling com- 
modity prices in general. Coffee is now the lowest since 
1908, and sugar quotations also are low. Flour declined in 
sympathy with the drop in the wheat market, but there are 
complaints that retail prices in several instances do not re- 
flect these decreases. A potential shortage in spot canned 
goods has not yet been reflected in price increases. It seems 
to be the impression that prices cannot recede much further, 
but this belief is seemingly not stimulating sizable commit- 
ments on the part of the wholesale distributors. 

Collections are still classed as only fair. A general busi- 
ness recovery undoubtedly would benefit the grocery busi- 
ness, but the industry still is confronted by unsolved prob- 
lems totally unrelated to the general trade depression. 


wholesale grocery 
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GENERAL BUSINESS CONDITIONS 
(Continued from page 7) 


consumption, 11,321, valued at $481,074. Packing house 
products worth $76,351 were exported, about 183 tons 
going to domestic ports and 56 tons to foreign markets, 
Sundry exports valued at $65,990, or amounting to 145,03, 
tons, were among the month’s exports. Foreign users took 
4 tons costing $ 





3 $24,505, while the domestic ports bought 
99 tons at $41,485. 

SEATTLE.—There has been a slight improvement in the 
local retail trade, but volume continues about the same as 
for recent weeks, as the gain has been too uneven to indi. 
cate a trend. Slightly increased activity is noted in rea] 
estate, with a gain in the filing of deeds, mortgages, anq 
contracts during the last week over that of the week pre. 
ceding. Automobile sales for the week ended February 
21 totaled 408, against 415 for the week just previous and 
414 for the like week of a year ago. Construction work con. 
tinues slow. Detached residence building has gained some. 
what within recent weeks, but all building is quiet. Ip. 
quiries indicate that with tke opening of Spring a fair 
volume of work may be expected. 

The announcement of more lumber mills and_ logging 
camps of Puget Sound opening is interpreted as indicating 
increased activity in regional operations. The opening of 
bids and the awarding of some contracts on the larger 
Northwest public works projects brings the total for the 
last week to $1,493,336. This total is more than three times 
the expenditure planned for public works in the week pre- 
ceding. The purchase of $360,000 worth of electrical ap- 
paratus by the City of Seattle is planned within the nexi 
sixty or ninety days for use in connection with a new sub- 
station. 


PORTLAND. 


) 
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More interest is shown in Spring lines of 
merchandise at retail and, with values averaging gen- 
erally lower than those of a year ago, merchants are 
anticipating a volume of business fully as good, if not 
better, than that of last season. Wholesale trade shows 
no particular change from recent weeks. Buying is fairly 
good in some quarters, but slow in others. Road building 
and outside construction have had the advantage of favor- 
able weather, but the beginning of work on a number of 
large city building projects still is delayed. 

Further gains were registered by the lumber industry 
during the week. Total sales were sharply increased by the 
placing of a number of large export orders, while the ad- 
vantages of the previous week were retained in other de- 
partments. Production was the heaviest for any week in 
the past month and shipments also were larger. Returns 
from 224 leading mills in the Douglas fir regions showed 
a cut of 105,071,434 feet, with orders booked for 120,320,997 
feet. Foreign sales of 28,025,091 feet were over 8,000,000 
feet in excess of the previous week’s business. Domestic 
cargo orders amounted to 43,777,497 feet, and sales for 
delivery in territory served by rail were 41,576,097 feet. The 
local trade bought 6,942,312 feet. Shipments increased to 
112,536,090 feet, the largest gain being in the domestic 
cargo trade. Unfilled orders aggregate 424,557,679 feet, 
or 4,792,880 feet more than in the previous week. 

Negotiations are pending by which it is hoped the surplus 
of about 20,000,000 bushels of wheat remaining in the 
Pacific Northwest will be moved, so as to relieve the con- 
gestion of storage facilities before the new crop comes in. 
Federal Farm Board officials are reported to have offered 
grain to private exporters at a price materially below the 
government buying price and in line with foreign com- 
petitive markets. The plan included division of foreign 
territory so as to prevent overlapping of sales. The ar- 
rangement has created a better feeling in the grain trade 
and, as it is anticipated that there will be some reduction 
of wheat acreage, grainmen are hopeful that the coming 
season will prove more remunerative to the farming in- 
dustry. 

The export apple market is active, and steamer loadings 
were heavy during the week. So far this season, 1,820,328 
boxes have been exported, as against 675,885 boxes in all 
of last season. While the export market is firm, the do- 
mestic demand has slowed down and large sizes of apples 
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not suitable for export are weaker. Returns on Winter 
pear sales are the best of the season. Pear exports so far 
has been 217,055 boxes, the largest on record. Shipments 


of produce from the Northwest for the week were 2,342 
cars, mostly potatoes and apples. Hop supplies have de- 


ereased with an active market, and only 8,200 bales now 
remain in Oregon and 21,487 bales on the Coast. No efforts 
are being made yet to contract for the new wool or mohair 
clips. ae 2 oy 

Dominion of Canada 


MONTREAL.—Continued mild weather has created a 
certain interest among shoppers in the increasing display 
of Spring merchandise throughout the retail trade, and sales 
of millinery, hosiery, and kindred items show some improve- 
ment. The movement, however, is not yet general, and 
distribution in most lines still is moderate. Active shop- 
ping of Spring dry goods is now in order in wholesale cir- 
cles, with volume of fair average; demand for wash goods 
is growing as the season advances. The grocery trade re- 
ports unchanged conditions. Higher grade teas have a 
tendency to firmer quotations, while medium and lower 
grades are in good demand at old prices. 

In the building trades and related lines, there has been 
little, if any, increased activity. Hardware, paints and oils 
are in limited demand, and sales of lumber are light, though 
dealers have ample supplies on hand. Surplus stocks car- 
ried by tanners have been gradually reduced, with a re- 
sultant tendency to higher prices in some grades of leathers. 
Local shoe factories are well supplied with orders for Spring 
footwear, and several of the larger producers are reported 
to be operating well up to capacity. 


QUEBEC.—There has been no marked change in the local 
retail situation during the past week and, with a slight 
reduction in prices, sales are reported about normal for this 
season of the year. Wholesale dry goods houses continue 
to receive a fair number of orders from travelers and by 
mail but, with few exceptions, shipments are small, and 
customers still hesitate to stock up for more than immediate 
needs, 

In manufacturing circles, boot and shoe factories are 
reported fairly busy filling Spring orders, and are work- 
ing, as a Yule, to about 70 per cent. capacity. The building 
trade and allied lines are quiet at this time, but indications 
of a busy season ahead are not lacking, and the general 
outlook is considered to be favorable. ; 


MOOSE JAW.—No material improvement has been re- 
corded in business conditions during the past month or so, 
and both the wholesale and retail trades remain quiet. In 
most Cases, inventory figures record substantial declines 
in volume of the record of a year ago, coupled with losses 
in trading accounts. Some of the losses have been due to 
the unseasonable weather and the drop in prices, but the 
heaviest losses were taken by reason of goods being sold 
below the market value, in an endeavor to encourage sales. 
Even this attempt, however, has met with little response, 
because of the subnormal buying power of the general pub- 
le, as a result of poor crops, and the low prices of farm 
products. 

The outlook for an improvement in business conditions 
inthe near future is not encouraging. Many farmers in 
the drought areas are destitute, have no seed or feed and 
arein dire need of assistance. The relief promised by Fed- 
eral and Provincial governments will help materially. Lo- 
tal relief work also has taken care of most of those in 
want, although there still is considerable unemployment. 
There is almost no building activity and not much work is 
insight for the immediate future. 





Exports of iron and steel products totaled 92,745 tons in January, 
adecline of 9,243, compared with the December figures. 
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mills and cutters to give guaranteed qualities | 


Cotton goods sales in January 
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VYELcomeE TO New YORK 
The ROTEL 


SI" ST. «0 7 AVE. 
opposite PENNA.R.R.STATION 






A Preeminent Hotel of 
1200 Rooms each hav- 
ing Bath, Servidor, Cir- 
culating Ice Water and 
many other innovations. 
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$300 UP ! 























Lower Prices for Farm Products 


HE level of prices for farm products on February 15 was the 

lowest of any period on record, having declined to 90 per cent. 
of the pre-war level, the Department of Agriculture reported this 
week. The department's index dates back to 1910. 


Moderate advances during the month ending February 15 in the 
farm price of cotton, apples, sheep, lambs and 
were more than offset by the lower prices on grains, flaxseed, hay, 
potatoes, hogs, cattle, calves, chickens and dairy and poultry products. 

Farm prices of eggs were less than half those a year ago. From 
January 15 to February 15, poultry and poultry products declined 
31 points; 


cottonseed, horses 


meat animals and dairy products, 6 points, and grains, 


2 points. Fruits and vegetables were up 1 point, and cotton and 
cottonseed 4 points. 
The farm price of hogs on February 15 was about 6 per cent 


lower than on January 15, 28 per cent. lower than a year ago, and 
the lowest reported since July, 1924. 

The average farm price of beef cattle declined about 6 per cent. 
in the month. 

The average farm price of corn, at 58.6e. a bushel on February 15, 
was about 5 per cent. lower than a month earlier, and 24 per cent. 
lower than in February, 1930. 

The average farm price of wheat declined less than 1 per cent. 
from January 15 to February 15, while the average price of cotton 
advanced from 8.6c. a pound in mid-January to 9.1c. February 15. 
On February 15 a year ago, the price to producers was 14.8e. 


The first sixty-seven 
tions for January had 
compared with $52,741,000 in 
per 


railroads to report the result of their opera 
a total net operating income of $33,021,000, 
January, 1930, a 37.3 
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decrease of 


cent. 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


‘t months a wage cut of 10 per cent. was | to consumers, is meeting with a large meas- | 
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This advertisement appears as a matter of record only. 


$100,000,000 


CITY OF NEW YORK 
41/,"., Gold Bonds and Corporate Stock 


Dated March 1, 1931 Due March |, as shown below 
NOT REDEEMABLE BEFORE MATURITY. 


Principal and semi-annual interest (March | and September |) payable in gold in New York City. Bonds are 
to be issued in coupon or registered form, in denomination of $1000. Corporate stock is to be issued in 
coupon form and interchangeable; denominations of $1000 for Coupon Bonds or in registered form 


in any multiple of $10. 


The Comptroller of the City of New York states in his cffering circular that the above Bonds and Corposate 
Stock are 
Exempt from the Federal Income Tax and from the Income Tax of the State of New York, and 
that Executors, Administrators, Guardians and cthers, holding Trust Funds are authorized 


° by law to invest in such Corporate Stock and Serial Bonds. 


A LARGE PART OF THE ABOVE BONDS AND CORPORATE STOCK HAVING BEEN 
SOLD, THE UNDERSIGNED OFFER, SUBJECT TO PREVIOUS SALE AND CHANGE 
IN PRICE, THE REMAINDER OF THE FOLLOWING: 


$40,000,000 Serial Bonds for School Construction and various Municipal Purposes 


March 1 Price March 1 Price 

Maturity to Yield Maturity, to Yield 
1932 2.25% 1938 3.90% 
1933 3.00% 1939 3.95% 
1934 3.50% 1940 4.00% 
1935 3.625% 1941 4.05% 
1936 3.75% 1942 to 1971 4.08% 
1937 3.80% inclusive 


$60,000,000 Corporate Stock for Rapid Transit Railroad Construction 
Maturing March 1, 1981 


Price to Yield 4.08% 


The Comptroller has stated that the sale of the above bonds and stock will not add to the debt of New York 
City as the proceeds will be used for the purpose cf taking up short term “Corporate Stock Notes.” 
Temporary receipts of the Comptroller will be delivered in a few days and will be exchangeable for definitive 


bonds when ready. 


Kuhn, Loeb & Co. Dillon, Read & Co. . 


International Manhattan Company 
INCORPORATED 


New York, March 5, 1931. 














